Centralisation or dispersion?: a spatial analysis of the impact of the single market programme on the activity of us manufacturing affiliates by Mold, Andrew
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XQIRUWXQDWHO\WKH PRUH GHWDLOHG DQDO\VLV RI ORFDWLRQDO SUHIHUHQFH FDUULHG RXW E\$PLWL  DQG %UOKDUW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:KDW FRQFOXVLRQV FDQ EH GUDZQ IURP WKLV LQGLFDWRU DERXW FKDQJHV LQ ORFDWLRQDOSUHIHUHQFH E\ 86 ILUPV VLQFH WKH LPSOHPHQWDWLRQ RI WKH 603" ,Q JHQHUDO WHUPV DOWKRXJKHPSOR\PHQW JURZWK LQ 86 PDQXIDFWXULQJ 02)$V KDV EHHQ V WDJQDQW LQ UHODWLYH WHUPV WKHSHULSKHUDO FRXQWULHV ZRXOG VHHP WR KDYH EHHQ IDYRXUHG E\ WKH SURFHVV RI GHHSHU HFRQRPLFLQWHJUDWLRQ 7DEOH  $OWKRXJK VPDOO LQ DEVROXWH WHUPV WRWDO PDQXIDFWXULQJ HPSOR\PHQW E\02)$V LQ WKH SHULSKHUDO FRXQWULHV ULVLQJ IURP  WR  VLQFH  WKH VKDUH RIWRWDO (802)$PDQXIDFWXULQJ HPSOR\PHQW DFFRXQWHG IRU E\ WKHSHULSKHU\KDV ULVHQ IURP
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(PSOR\PHQWWKHUHDIWHUZDVUHODWLYHO\VWDEOHLQWKHFHQWUDOFRXQWULHV,WLV DOVRZRUWK QRWLQJ WKDW WKHG\QDPLVPRIHPSOR\PHQWJHQHUDWLRQE\86PDQXIDFWXULQJ ILUPVKDVEHHQFRQVLGHUDEO\JUHDWHURXWVLGHWKH(8LQUHFHQW\HDUV  LQWKHUHVWRIWKHZRUOG52:JURXSHPSOR\PHQWJURZWKKDVEHHQPXFKIDVWHU*URZWKKDVEHHQHVSHFLDOO\VWURQJLQWKH$VLDDQG3DFLILFUHJLRQZKHUHWKHUHKDVEHHQVWURQJLQYHVWPHQWLQODERXU LQWHQVLYHLQGXVWULHVVXFKDVHOHFWURQLFVDVVHPEO\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
,Q VSLWH RI WKLV GLIILFXOW FRQWH[W DQGZLWK WKH SRVVLEOH H[FHSWLRQ RI*UHHFH LW ZRXOGDSSHDU WKDW 86 02)$V KDYH JHQHUDOO\ FRQWULEXWHG SRVLWLYHO\ WR WKH EDODQFH RI WRWDOHPSOR\PHQWLQWKHSHULSKHUDOFRXQWULHVHVSHFLDOO\LQWKHSHULRGVLQFH7KLVLVSDUWLFXODUO\WUXH IURP  RQZDUGV ZKHQ86 ILUPV FRQWLQXHG WR LQFUHDVH HPSOR\PHQW LQ WKH SHULSKHU\JURXSRIFRXQWULHVGHVSLWHWKHTXLWHVKDUSUHFHVVLRQRIWKH(XURSHDQHFRQRP\EHWZHHQ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DQGD FRUUHVSRQGLQJ FRQWUDFWLRQ LQ WRWDOHPSOR\PHQW LQ WKHPDQXIDFWXULQJ VHFWRU3ULRU WR WKH603$PHULFDQ ILUPVZHUH FXWWLQJ EDFN HPSOR\PHQW LQ DOO IRXU RI WKHSHULSKHUDO FRXQWULHV 7KH DQQRXQFHPHQW RI WKH 603 VHHPV WR KDYH FRLQFLGHG ZLWK D VLJQLIL FDQW XSVZLQJ LQ WKHHPSOR\PHQW FUHDWLRQ E\86 ILUPV SDUWLFXODUO\ LQ3RUWXJDODQG ,UHODQG EXW DOVR LQ6SDLQ DQG*UHHFHWKHVDPHLVDOVRWUXHRI)UDQFHDQGWKH1HWKHUODQGV
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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 7KH GDWD DYDLODEOH GRHV QRW DOORZ XV WR GLUHFWO\ WHVW WKH SURSRVLWLRQV RI WKH 1(* 7KH 1(* VWUHVVHV WKDWJHRJUDSKLFDOFRQFHQWUDWLRQLVOLNHO\WREHKLJKHULQLQGXVWULHVVXEMHFWWRVFDOHHFRQRPLHVDQGZLWKDKLJKSURSRUWLRQRILQWHUPHGLDWH LQSXWVLQILQDOSURGXFWLRQ0RUHLQGXVWU\DQGUHJLRQDOGHWDLOLVQHHGHGWKDQFXUUHQWO\DYDLODEOHWRDGHTXDWHO\WHVWWKHVHK\SRWKHVHVIRUWKH(8
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7KH VSHFLDOLVDWLRQ FRHIILFLHQW UHYHDOV WKH GHJUHH RI VHFWRUDO GLYHUVLW\ ZLWKLQ WKHPDQXIDFWXULQJ VHFWRU LQ HDFK RI WKH (8 PHPEHU VWDWHV  WKH FORVHU WKH GLVWULEXWLRQ RI DQLQGXVWU\ L LVWRWKDWRIRYHUDOOPDQXIDFWXULQJLQWKH(8WKH VPDOOHUWKHLQGH[,IWKHSUHGLFWLRQVRI WKHQHZHFRQRPLF JHRJUDSKHUVZHUH FRUUHFW GXH WR WKH LQWHUDFWLRQ RI IDOOLQJ WUDQVSRUW DQGWUDGH FRVWV DQG WKH SRVVLELOLW\ RI WDNLQJ DGYDQWDJH RI VFDOH HFRQRPLHV ZH ZRXOG H[SHFWHYLGHQFH RI LQFUHDVLQJ VSHFLDOLVDWLRQ ZLWKLQ WKH PDQXIDFWXULQJ VHFWRU EHWZHHQ WKH PHPEHUVWDWHV )URP WKH UHVXOWV VKRZQ LQ 7DEOH  LW LV FOHDU WKDW WKHUH LV D QRWDEOH GLIIHUHQFH LQ WKHGHJUHHRIGLYHUVLILFDWLRQEHWZHHQ WKHFHQWUDODQGSHULSKHU\FRXQWULHVDVDJURXS7KHSUHVHQFHRI8602)$V LVJHQHUDOO\ IDUPRUHGLYHUVLILHG LQ WKHFHQWUDO FRXQWULHV WKDQ LQ WKHSHULSKHU\7KDW VDLG WKH DEVROXWH VL]H RI HDFK HFRQRP\ VHHPV WR EH WKH VDOLHQW YDULDEOH IRU H[DPSOH'HQPDUN KDV D KLJKHU VSHFLDOLVDWLRQ FRHIILFLHQW WKDQ 6SDLQ DQG /X[HPERXUJ D KLJ KHUFRHIILFLHQWWKDQ*UHHFH
+RZHYHU WKHUH LV VRPH HYLGHQFH RI LQFUHDVLQJ VSHFLDOLVDWLRQ LQ WKH SHULSKHUDOHFRQRPLHV ,Q *UHHFH ,UHODQG DQG DERYH DOO 3RUWXJDO WKH VSHFLDOLVDWLRQ FRHIILFLHQWV KDYHULVHQ 2QO\LQ6SDLQLVWKHUHHYLGHQFHRIDWHQGHQF\ WRZDUGVJUHDWHUGLYHUVLILFDWLRQ7KHRWKHUREVHUYDEOH WHQGHQF\ DSSHDUV WR EH WKDWZLWK WKH H[FHSWLRQ RI%HOJLXP DQG /X[HPERXUJ86ILUPVLQWKHFHQWUDOFRXQWULHVKDYHEHHQGLYHUVLI\LQJWKHLUDFWLYLWLHV,QWKDWVHQVHWKHUHVHHPVWREH D FOHDU GLFKRWRP\ LQ WKH EHKDYLRXU RI 86 ILUPV EHWZHHQ WKH FHQWUDO ORFDWLRQV DQG WKHSHULSKHUDORQHV7KHGLIIHUHQFHLVH[SODLQDEOHE\ORRNLQJDJDLQDW)LJXUHUHJDUGLQJWKHUHODWLYHVKDUH RI SHULSKHU\ FRXQWULHV LQ WKH YDOXH DGGHG RI86PDQXIDFWXULQJ02)$V 7KH LQFUHDVHV
 'XHWRWKHQHHGWRSURWHFWFRQILGHQWLDOLW\HPSOR\PHQWGDWDLQVRPHVHFWRUVIRUHDFKRIWKHIRXU\HDUVDQDO\VHGDQGZHUHQRWDOZD\VDYDLODEOHIRUVRPHRIWKHVPDOOHU(XURSHDQFRXQWULHV,QVXFKFDVHVWRDYRLGWKHQHHGWRHOLPLQDWHWKHVHFWRUIURPWKHDQDO\VLVLWZDVGHFLGHGWRHVWLPDWHWKHOHYHORIHPSOR\PHQWRQWKHEDVLVRIGDWDSRLQWVIURPDGMDFHQW\HDUVRUE\H[WUDSRODWLQJHDUOLHUREVHUYDWLRQV,QPRVWFDVHVWKLVLQYROYHGHVWLPDWLQJWKHVKDUHRIWKHNQRZQVHFWRUDOWRWDOVIRUWKH(8RU(8IRUHDFKRIWKHGHOHWHGREVHUYDWLRQV 7KHVSHFLDOLVDWLRQFRHIILFLHQWLVDOVRRIWHQUHIHUUHGWRLQWKHOLWHUDWXUHDVWKH%DODVVDLQGH[ %HFDXVHVRPHRIWKHLQGXVWU\OHYHOHPSOR\PHQWILJXUHVKDGWREHHVWLPDWHGIRUWKHVPDOOHU(XURSHDQFRXQWULHVZKHUHGDWDZDVQRWDOZD\VGLVFORVHGVRDVWRUHVSHFWWKHFRQILGHQWLDOLW\RILQGLYLGXDOILUPVVRPHFDXWLRQQHHGVWREHDWWDFKHGWRWKHUHVXOWVIRU3RUWXJDO*UHHFH'HQPDUNDQG/X[HPERXUJ
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REVHUYHGZHUH SULQFLSDOO\ GXH WR WKH H[SDQVLRQ RI MXVW WZR VHFWRUV QDPHO\ IRRGDQG NLQGUHGSURGXFWVDQG WUDQVSRUWDWLRQHTXLSPHQW ,QFRPSDULVRQ WKHRWKHUVHFWRUVHQMR\HGRQO\PRGHVWLQFUHDVHV
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 6SDLQ 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7RFRQWUDVWWKHVHILQGLQJVZLWKDQDO\VLVDWWKHLQG XVWU\OHYHOWKH ORFDWLRQDOFRHIILFLHQWVZHUH DOVR FDOFXODWHG7KHVH FRHIILFLHQWV UHYHDOV WKHGHJUHHRIJHRJUDSKLFDO GLVSHUVLRQRI HDFKLQGXVWU\ WKH ODUJHU WKH ORFDOL]DWLRQ FRHIILFLHQW WKH PRUH DQ LQGXVWU\ LV JHRJUDSKLFDOO\FRQFHQWUDWHGFRQYHUVHO\WKH FORVHUWKHLQGH[LVWR]HURWKHFORVHUWKHGLVWULEXWLRQLVWRWKDWRIRYHUDOOPDQXIDFWXULQJLQWKH(87KHORFDWLRQDOFRHIILFLHQWLVGHILQHGDV
ZKHUH
6LU  HLUHL LVWKHVKDUHRIWKHFRXQWU\ULQWKHWRWDO(8 HPSOR\PHQWRI8601(VLQWKHVHFWRULDQG6U  HUHLVWKHVKDUHRIFRXQWU\ULQWKHWRWDO(8 HPSOR\PHQWRI8601(V
 ,W LV LQWHUHVWLQJ WR FRPSDUH WKLV GDWD WR WKDW SUHVHQWHG E\$PLWL ZKR KDV FDOFXODWHG WKH FRXQWU\*LQLFRHIILFLHQWV IRUPDQXIDFWXULQJ LQGXVWU\LQ WKH(8LHH[FOXGLQJ/X[HPERXUJXVLQJFXUUHQWSULFHSURGXFWLRQGDWD IRU  LQGXVWULHV RYHU WKH SHULRG $PLWL ILQGV HYLGHQFH RI GLYHUVH WUHQGV IRU WKHZKROH SHULRGLQFUHDVHGVSHFLDOLVDWLRQLQ%HOJLXP'HQPDUN*HUPDQ\*UHHFH,WDO\DQG7KH1HWKHUODQGVQRVLJQLILFDQWFKDQJHLQ3RUWXJDODQGDVLJQLILFDQWIDOOLQVSHFLDOLVDWLRQLQ)UDQFH6SDLQDQGWKH8.)RUWKHSHULRGKRZHYHU$PLWLFRQFOXGHVWKDW³WKHUHZDVDVLJQLILFDQWLQFUHDVHLQVSHFLDOLVDWLRQLQDOORIWKHP´ 6WUDQJHO\WKLVFRQFOXVLRQGRHV QRW FRLQFLGHZLWK WKHGDWDVKHSUHVHQWV WKHFRHIILFLHQWV IRU)UDQFHDQG,WDO\ UHPDLQXQFKDQJHGRYHUWKLVSHULRGDQGDFWXDOO\GHFOLQHLQ'HQPDUNDQG7KH1HWKHUODQGV$PLWL7DEOH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7KHUHVXOWVDUHVKRZQLQ7DEOH7KHLQWHUHVWLQJWKLQJWKDWWUDQVFHQGVIURPWKLVGDWDLVWKDWLQDOOVHYHQVHFWRUV86ILUPVKDYHEHHQJUDGXDOO\GLVSHUVLQJWKHLUDFWLYLW LHV7KLVILQGLQJLVDW RGGV ZLWK WKH FRQFOXVLRQV RI %UOKDUW¶V 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 VWXG\ RI WKH GLVSHUVLRQ RI WRWDO LQGXVWULDOHPSOR\PHQW LQ WKH (8 RYHU WKH SHULRG  ZKR ILQGV WKDW LQ RQO\ IRXU RI WKH HLJKWHHQVHFWRUVVWXGLHGKDVGLVSHUVDORFFXUUHG IRRGEHYHUDJHVDQGWREDFFRSDSHU	SULQWLQJZRRG	IXUQLWXUH DQGSUHFLVLRQLQVWUXPHQWV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2XU ILQGLQJV VXJJHVW WKDW IDU IURP EHLQJ FRQGXFLYH WR JUHDWHU UHJLRQDO VSHFLDOLVDWLRQ86DIILOLDWHVKDYHJHQHUDOO\FRQWULEXWHGWRWKHGLVSHUVDORIPDQXIDFWXULQJLQGXVWULHVSDUWLFXODUO\LQWUDQVSRUWDWLRQHTXLSPHQWIRRGDQGNLQGUHGSURGXFWVDQGFKHPLFDOSURGXFWV&RPSDUHGZLWKWKH DIRUHPHQWLRQHG VWXG\ E\ $PLWL  RXU DQDO\VLV WKHUHIRUH FRLQFLGHV EHWWHU ZLWK WKHILQGLQJV RI 6DSLU  6DSLU EDVHV KLV UHVHDUFK RQ WUDGH GDWD RYHU WKH SHULRG  IRU)UDQFH *HUPDQ\ ,WDO\ DQG WKH8. DQG HVWLPDWHV FKDQJHV LQ WKH GHJUHH RI VSHFLDOLVDWLRQ E\FDOFXODWLQJWKH+HUILQGDKOLQGH[RIH[SRUWVKDUHVDWWKH1$&( GLJLWOHYHO2QO\IRU)UDQFHGLGWKH +HUILQGDKO LQGH[ LQFUHDVH PDUNHGO\ DIWHU  DQG KH WKXV FRQFOXGHV WKDW ³ WKH SURJUDPGRHVQRWDSSHDUWRKDYHJHQHUDWHGDVLJQLILFDQWGHJUHHRIVSHFLDOLVDWLRQLQWKHODUJHVW(&PHPEHUVWDWHV´6DSLU
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/RFDWLRQDO FKDQJH LV FRPSOH[ DQG WKH GHYLO LV LQ WKH GHWDLO 7KHVH LV VXHV FDQQRW EHUHVROYHGE\VLPSO\ORRNLQJDWDJJUHJDWHGDWD,QWKLVVHQVHDVDFRQMHFWXUHLWLVSRVVLEOHWKDWWKHPXFK RI WKH ³H[FLWHPHQW´ RYHU WKH 1(* ZLOO GLVVLSDWH DV WKH UHDOLVDWLRQ VLQNV LQ WKDW WKHSUDFWLFDODSSOLFDWLRQVRI VXFKPRGHOVDUHVRPHZKDW OLPLWHG7KLV LVHVSHFLDOO\ WUXHDW WKHKLJKOHYHO RI DJJUHJDWLRQ WKDW LV LQIHUUHG LQ WKH WKHRUHWLFDO PRGHOV  VSDWLDO UHRUJDQLVDWLRQ LVLQHYLWDEO\ KLJKO\ VHFWRUVSHFLILF DQG LWPD\ EHPLVOHDGLQJ WR OXPS WRJHWKHU WKHZKROHRI WKHPDQXIDFWXULQJ RU LQGXVWU LDO VHFWRU:H DUH LQ RWKHUZRUGV OLNHO\ WRZLWQHVV KLJKO\ GLYHUJHQWWHQGHQFLHVGHSHQGLQJRQWKHVHFWRULQTXHVWLRQ
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%H WKDWDV LWPD\ WKHHYLGHQFHFRPSLOHGKHUH UHJDUGLQJ WKH LPSDFWRI WKH603 LVQRWDOWRJHWKHU XQIDYRXUDEOH WR WKH SHULSKHUDO FRXQWULHV  ,Q WHUPV RI SURGXFWLRQ DQG LQYHVWPHQW LWDSSHDUVWKDWLQDJJUHJDWH86PDQXIDFWXULQJILUPVKDYHH[SDQGHGWKHLURSHUDWLRQVLQSHULSKHUDOFRXQWULHVDWDJUHDWHU UDWH WKDQLQ WKHFHQWUDOO\ ORFDWHGFRXQWULHV7KHFRQVLGHUDEOHQXPEHUVRIDXWKRUVZKRKDYH SUHGLFWHGDFRQFHQWUDWLRQ RI01(DFWLYLW\ LQ WKH FRUH UHJLRQV HJ6DYDU\GH6PLGW %DWFKOHU DQG&OHPHQW +ROODQG ZRXOG WKXV VHHP WRKDYHEHHQRYHUO\SHVVLPLVWLFDWOHDVWDVIDUDV86PDQXIDFWXULQJILUPVDUHFRQFHUQHG 
1RQH RI WKLV LV WR VXJJHVW WKDW DQ LPSRUWDQW UHJLRQDO FOXVWHULQJ RI LQGXVWULHV KDV QRWWDNHQ SODFH ZLWKLQ LQGLYLGXDO QDWLRQDO HFRQRPLHV 2Q WKH FRQWUDU\ HYHQ LQ VXFK D VPDOOHFRQRP\ DV ,UHODQG86 LQYHVWPHQW KDV FRQWULEXWHG WR D VWURQJ OHYHORI VSDWLDO SRODULVDWL RQ6LPLODUO\ LQ )UDQFH WKHUH KDV EHHQ D FOHDU FRQFHQWUDWLRQ RI QHZ JUHHQILHOG PDQXIDFWXULQJRSHUDWLRQV E\ 86 ILUPV LQ WKH PHWURSROLWDQ DUHD DQG VXUURXQGLQJV ÌOH GH)UDQFH DQG %DVVLQ3DULVLHQDQGWKHLQWHUPHGLDWHUHJLRQVLQWKHVRXWK0HGLWHUUDQpH5 K{QH$OSHV$XYHUJQHDQG&{WHG¶$]XU1HWKHUODQGV(FRQRPLF,QVWLWXWH1HYHUWKHOHVVDWWKHQDWLRQDOOHYHORIDQDO\VLV DQG LQ DFFRUGDQFHZLWK FRQFOXVLRQV UHDFKHGE\&KLVKROP ZH FDQ DW OHDVWFRPH WR D ILUP QHJDWLYH FRQFOXVLRQ WKDW WKH UH LV QRWKLQJ LQ WKH UHFHQW KLVWRU\ RI 86 ILUPVRSHUDWLQJLQWKH(8WRVXJJHVWWKDWFHQWUDOLVDWLRQSURFHVVHVQHFHVVDULO\GRPLQDWHRYHUSURFHVVZKLFKOHDGWRDPRUHGLVSHUVHGSDWWHUQRIHFRQRPLFDFWLYLW\
 :LWK UHJDUG WR -DSDQHVHPDQXIDFWXULQJ LQYHVWPHQW LQ WKH(8 WKHSLFWXUH LV LQ IDFWTXLWHFRPSOLFDWHG 'DUE\ UHSRUWV WKDW WKH (XURSHDQ ³VHPLSHULSKHUDO´  DUHDV HJ WKH:HVW 0LGODQGV LQ WKH 8. RU 0DGULG DQG%DUFHORQD KDYH DWWUDFWHG D GLVSURSRUWLRQDWH VKDUH RI WRWDO LQYHVWPHQW 2Q WKH ZKROH KH DUJXHV WKDW -DSDQHVHLQYHVWRUVKDYHEHHQKLJKO\FRVWFRQVFLRXVDQGKDYHEHHQGUDZQWRZDUGVDUHDVZLWKERWKJRRGPDUNHWDFFHVVDQGORZ IDFWRUFRVWV7KH\KDYHFRQVHTXHQWO\EHHQ OHVVSUHSDUHGWRORFDWHQHDUWKHJHRJUDSKLFDOH[WUHPHVRI WKH(8HJ ,UHODQG *UHHFH UDWKHU WKH\ KDYH WHQGHG WR EH VZD\HG E\ LQYHVWPHQW LQFHQWLYHV LQ DUHDV XQGHUJRLQJSURFHVVHVRILQGXVWULDOUHVWUXFWXULQJZLWKLQWKHPRUHFHQWUDOO\ORFDWHGDUHDV %UHDWKQDFKUHSRUWVWKDWIRUWKHSHULRGSHUFHQWRIQHZMREVLQIRUHLJQRZQHGILUPVKDYHEHHQORFDWHGLQWKH(DVWUHJLRQHPEUDFLQJ'XEOLQDQGIRUVHUYLFHVSURMHFWVWKHSURSRUWLRQLVRYHUSHUFHQW
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6KDUHRI*URVV3URGXFWE\86PDQXIDFWXULQJ02)$VLQ(XURSHLQKLJKDQGPRGHUDWHLPSDFWVHFWRUV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+LJK,PSDFW%HYHUDJHV 'UXJV 2IILFH&RPSXWLQJ 5DGLR79FRPPXQLFDWLRQV (OHFWURQLF&RPSRQHQWV ,QVWUXPHQWV 7RWDO+LJK,PSDFW 
0RGHUDWH,PSDFW2WKHU)RRG3URGXFWV 2WKHU&KHPLFDO3URGXFWV 2WKHU0DFKLQHU\ +RXVHKROGDSSOLDQFHV 7UDQVSRUWDWLRQ(TXLSPHQW 7H[WLOH3URGXFWVDQG$SSDUHO 5XEEHUSURGXFWV *ODVV3URGXFWV 7RWDO0RGHUDWH,PSDFW 
7RWDO/RZ,PSDFW 
7RWDO*URVV3URGXFW LQ0DQXIDFWXULQJ6HFWRU
7RWDOKLJKDQGPRGHUDWHLPSDFW 6KDUHRI7RWDOLQ+LJKDQG PRGHUDWHLPSDFW
6RXUFH'HSDUWPHQWRI&RPPHUFH%HQFKPDUN6WXG\+LJKDQGPRGHUDWHLPSDFWVHFWRUVGHILQHGDVLQ(PHUVRQHWDO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$PLWL0  ³1HZ 7UDGH 7KHRULHV DQG ,QGXVWULDO /RFDWLRQ LQ WKH (8 $ 6XUYH\ RI WKH(YLGHQFH´ 2[IRUG5HYLHZRI(FRQRPLF3ROLF\9RO16XPPHU%DODVVD %  (IIHFWV RI &RPPHUFLDO 3ROLF\ RQ ,QWHUQDWLRQDO 7UDGH WKH /RFDWLRQ RI3URGXFWLRQDQG)DFWRU0RYHPHQWVLQ%2KOLQ3+HVVHOERUQDQG3:LMNPDQHGV7KH,QWHUQDWLRQDO$OORFDWLRQRI(FRQRPLF$FWLYLW\/RQGRQ0DF0LOODQ%DOGZLQ 5 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